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Spri ng  Outlook  Issue 


COTTON  CONSUMPTION  AND  INDUSTRIAL 
PRODUCTION,  UNITED  STATES,  1919-41 
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DATA  FURNISHED  BY  BOARD  OF  GOVERNORS  OF  FEDERAL  RESERVE  SYSTEM 
•  PRELIMINARY 

U  5  DEPARTMENT  OF  AGRICULTURE  NEC.    20570  BUREAU  OF  AGRICULTURAL  ECONOMICS 

Mill  consumption  of  cotton  is  closely  associated  with  changes  in 
industrial  activity,  partly  because  mill  operators  base  their  estimates 
of  the  future  demand  for  cotton  goods  upon  the  general  course  of  business 

ACTIVITY.      In  ADDITION,   CHANGES    IN    INDUSTRIAL  PRODUCTION    ARE  ACCOMPANIED 

by  corresponding  variations  in  consumer  incomes  and  purchases  of  cotton 
goods.    Sometimes,  as  in  1921  and  1932,  the  price  of  cotton  falls  so  low 
AS  TO  stimulate  comsumption  in  spite  of  opposing  tendencies  in  general 
industry.    The  present  high  level  of  both  cotton  consumption  and  industrial 
production  is  partially  the  result  of  the  national  defense  program. 


CS-53  -  2  - 

 _  

THE    COTTON  SITUATION 
Spring  Outlook  Issue 

Summary  I 
This  is  the  fourth  consecutive  year  that  the  world  supply  of  American 
cotton  has  been  close  to  25  million  bales  and  the  world  supply  of  all  kinds  of 
cotton  near  50  million.     United  States  consumption  will  set  a  new  record  and 
probably  total  about  9  or  9-lA  million  bales,  but  the  Quantity  being  manufac- 
tured in  foreign  countries,  particularly  in  Europe,  is  so  low  tnat  world  con- 
sumption of  both  American  and  foreign  cotton  will  be  much  less  this  year  than 
last.    This  will  increase  the  end-of -season  (July  31fl  1941)  carry-over  of  both 
American  aivJ  foreign  cotton  to  record  or  near- record  levels. 

The  high  level  of  domestic  cotton  consumption  this  season  results  in 
part  from  direct  Government  purchases  of  cotton  textiles  and  products  requiring 
cotton  in  their  manufacturing  in  connection  with  the  national  defense  program. 
The  high  level  of  business  activity  and  industrial  production  with  accompanying 
increased  consumer  incomes  also  contributes  to  a  high  level  of  cotton  consump- 
tion.   A  third  class  of  contributing  factors  are  the  Government's  surplus  dis- 
posal programs  which  include  subsidies  on  exports  of  cotton  textiles,  the 
Mattress,  Stamp  Plan,  Cotton  Bagging  for  Cotton  Bales  and  the  Cotton  Insulatior 
Programs.     If  the  national  defense  program  continues  on  as  large  a  scale  as  nom 
seems  likely  and  these  various  programs  designed  to  encourage  cotton  consump- 
tion are  as  Important  next  season  as  this,  consumption  may  be  at  a  record  or 
near-reeord  level  again  next  season. 

Largely  as  a  result  of  the  European  and  Asiatic  wars  the  total  consump- 
tion of  cotton  in  foreign  countries  has  been  greatly  restricted  this  season. 
American  cotton  appears  likely  to  have  accounted  for  a  considerable  part  of  the 
total  reduction  despite  a  sharp  decline  in  foreign  stocks  of  the  United  States 
staple.     Consumption  in  Canada  and  India  will  be  at  a  high  level  this  season, 


^C1,^  _     %  _ 

supported  in  part-  by  textile  purchases  by  the  British  Government.     In  the  United 
Kingdom  cotton  consur.pt ion  continued  at  a  comparat ively  high  level  until  quite 
recently  when  domestic  civilian  consumption  was  further  restricted  and  steps 
taken  to  reduce  mill  activity  as  a  means  of  freeing  labor  for  use  in  munitions 
plants  and  to  reducing  the  needs  of  the  cotton  industry  on  foreign  exchange  and 
shipping  space.    In  Japan  increased  costs  and  greatly  restricted  outlets  for 
textiles  have  resulted  in  the  accumulation  of  extremely  large  cotton  cloth 
stocks  despite  a  considerable  reduction  in  output.     Continental  Europe  has  been 
practically  cut  off  from  all  outside  sources  of  cotton  as  a  result  of  the 
British  blockade  and  consul pt ion  has  consequently  been  at  a  very  low  level.  As 
long  as  the  European  and  Asiatic  wars  continue  at  their  present  intensity,  cotton 
consumption  in  foreign  countries  as  a  whole  is  likely  to  remain  relatively  low. 

Experts  so  far  this  season  have  been  less  than  one-fifth  as  large  as  a 
year  earlier  and  through  February  totaled  only  725,009  bales.     It  now  a;  :ears 
that  for  the  entire  season  exports  may  not -exceed  1  million  bales.    This  is  con- 
siderably below  estimated  foreign  consumption  of  American  cotton  thereby  indi- 
cating that  foreign  rills  are  drawing  heavily  on  stocks  this  season. 

The  spot  price  of  Middling  15/l6— inch  cotton  in  the  10  markets  averaged 
9.79  cents  for  the  first  7  months  of  this  season  compared  with  9«&4  cents  a  }  3.1V 
ago.     After  falling  for  the  first  2-l/2  months  of  this  season  the  price  of  cot- 
ton began  a  rise  which  carried  it  to  a  new  high  level  for  the  season  of  10.70 
cents  on  March  19,  and  since  then  it  has  held  rather  close  to  that  level. 

The  price  of  American  cotton  Is  relatively  higher  than  that  of  Brazilian 
in  the  Orient  and  Canada,  but  at  Liverpool  the  price  ratios  of  the  various 
gro-rths  f  avor  the  use  of  American  cotton.    The  general  shipping  and  trade  situ- 
ation, however,  has  contributed  to  the  failure  of  this  price  advantage  to  be 
fully  reflected  in  exports  to>  the  United  Kingdom. 

—  march  27,  1%1 
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OUTLOOK  FOR  THE  REMAINDER  OF  1940-41 

Increased  production  and  decreased  consumpt ion 
re  suit  in  record  en d-of- season  ca; ry-cver 

At  the  beginning  of  the  current  marketing  season  (August  1)  the  worl< 
carry-over  of  American  cotton  was  12.7  million  bales  compared  with  the  all- 
time  high  of  14.1  million  bales  a  year  earlier,  according  to  the  present  es1 
mates  of  the  New  York  Cotton  Exchange  Service  (fig.  1  and  table  1).  Govern- 
ment owned  arid  held  stocks  declined  during  this  period  from  11  million  to  8, 
million  bales.  The  production  of  12.5  million  bales  of  American  cotton  thii 
season  exceeded  the  production  a  year  ago,  but  the  increase  was  more  than  oi 
set  by  the  decline  in  carry-over,  and  the  world  supply  of  American  cotton  dc 
clined  from  25.7  million  bales  for  the  1939-40  season  to  25.2  million  in  the 
194 0-41  season.  At  the  same  time  a  slightly  larger  carry-over  of  foreign  cc 
ton  and  larger  foreign  production  increased  the  total  supply  of  foreign  com 
mercial  cotton  this  year,  giving  a  world  supply  of  all  kinds  of  cotton  of  ap 
proximately  50  million  bales  (fig.  2  and  3  and  tables  2  and  3).  This  is  the 
fourth  consecutive  year  that  the  world  supply  of  commercial  cotton  has  been i 
close  to  50  million  bales. 

The  readers  of  The  Cotton  Situation  have  been  advised  monthly  of  the 
prospects  for  a  record  consumption  of  cotton  in  the  United  States  and  Canada 
The  same  has  apparently  been  true  of  mill  consumption  in  India.  Nevertheles 
total  world  consumption  of  all  kinds  of  cotton  is  expected  to  be  much  smalle 
this  season  (1940-41)  than  last  season.    Of  the  total  world  consumption,  it 
now  expected  that  something  like  11  to  11-1/2  million  bales  will  be  Americar. 
cotton  compared  with  about  13  million  bales  last  season.     Information  on  the; 
quantity  of  cotton  being  used  in  continental  Europe  is  extremely  meager,  but 
it  is  undoubtedly  very  low.    This  and  reduced  consumption  in  Great  Britain, 
Japan  and  China  will  also  result  in  a  much  smaller  world  consumption  of  for* 
eign  cotton  this  season  than  in  1939-40. 

From  August  through  February  exports  of  American  cotton  totaled  only 
725,000  bales  (tables  5  and  6).    This  is  a  reduction  of  85  percent  from  the 
corresponding  figure  last  season  and  the  lowest  since  data  by  months  first  t 
came  available  in  iS6?.     It  now  appears  that  exports  for  the  current  season 
may  not  exceed  1  million  ba2.es.    The  Asiatic  and  European  wars  and  the  resul 
ing  shortages  of  transportation  facilities  and  foreign  exchange  and  restric- 
tions on  civilian,  cotton  textile  consumption,  together  with  the  use  of  accuit 
lated  stocks  of  raw  cotton  in  some  countries  have  been  important  factors  con 
tributing  to  the  greatly  reduced  exports.     In  addition,  American  cotton  has 
been  relatively  overpriced  in  comparison  with  other  growths  in  the  Orient  an 
Canada,  which  has  also  tended  to  depress  exports  this  season. 

On  the  basis  of  the  supply  and  expected  consumption  of  American  cotto 
it  seems  likely  that  the  world  carry-over  of  American  cotton  at  the  end  of  t 
current  season  will  be  from  13-3/4  to  14-1/4  million  bales.  Last  year  Amer^ 
ican  cotton  totaled  12-3/4  million  bales.  The  carry-over  of  foreign  cotton 
may  increase  even  more  than  American.  It  will  likely  exceed  the  previous  hi 
by  a  substantial  amount. 
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Doriestic  consumption  will  greatly  exceed 
pre  vious  record  high 

During  the  first  7  months  of  the  current  season  domestic  cotton  con- 
sumption has  totaled  5.2  million  bales  (table  7).    This  is  11  percent  great- 
er than  in  the  corresponding  months  last  season  and  29  percent  above  the  av- 
erage for  these  months  in  the  5  years  1935-39.    This  level  of  consumption  is 
considerably  higher  than  was  anticipated  earlier  this  season  and  reflects 
greater  than  expected  expansion  in  business  activity  and  increased  Govern- 
ment purchases.     (See  figure  on  cover  page. ) 

During  February  spinning  mills  operated  at  the  rate  of  about  115 
percent  of  normal  two-shift  operation  (80  hours  per  week)  compared  with  112 
percent  in  oTanuary  and  100  percent  a  year  ago.    The  number  of  mills  operat- 
ing on  a  three— shift  basis  increased  during  February,  and  the  movement 
seems  likely  to  spread  to  more  and  more  mills.    The  annual  rate  of  consump- 
tion in  February,  when  adjusted  for  seasonal  variations,,  was  equivalent  to 
about  9-1/2  million  bales.    This  rate  if  maintained  for- the  remainder  of 
the  season  would  result  in  a  9.2  million  bale  consumption  for  the  year  end- 
ed July  next.    This  would  mean  an  increase  of  1.1+  million  bales  over  the 
near- record  consumption  of  last  season.    The  previous  record  high,  estab- 
lished in  1936-37 3  was  .just  under  8  million  bales,  and  the  average  consump- 
tion for  the  past  5  years  was  6.9  million  bales. 

Most  mills  are  sold  well  in  advance  and  in  some  instances  they  are 
already  booking  orders  for  delivery  in  the  third  quarter  of  the  calendar 
year.    Only  a  part  of  this  forward  buying  would  appear  to  be  speculative, 
since  the  volume  of  business  has  increased  ail.  along  the  distributive  line, 
making  increased  forward  buying  necessary  if  orders  are  to  be  sufficient  to 
continue  to  cover  anticipated  needs  any  length  of  time  in  advance.     In  ad- 
dition to  this  influence,  however,  trade  sources  report  a  growing  feeling 
that  advances  are  likely  to  occur  in  wages  and  raw  cotton  prices  with  ac- 
companying increased  prices  of  cotton  products.    This  adds  to  the  volume  of 
forward  buying.     It  seems  quite  likely,  therefore,  that  activity  for  the 
remainder  of  the  season  will  average  little  if  any  less  than  in  February. 

There  are  a  number  of  factors  which  have  contributed  to  the  marked 
increase  in  domestic  consumption  this  season.    These  may  be  classified  into 
two  broad  classes  as  those  resulting  directly  or  indirectly  from  the  defense 
program,  and  those  which  are  relatively  little  influenced  by  the  defense 
program. 

The  first  of  these  includes  direct  Government  purchases  of  cotton 
textiles  and  direct  purchases  of  products  which  in  their  manufacturing  re- 
quire the  use  or  inclusion  of  cotton  or  cotton  textiles.     (The  cotton  In 
automobile  tires  purchased  by  the  Government  is  an  example  of  the  latter. ) 
In  addition,  Government  buying  of  defense  materials,  irrespective  of  whether 
or  not  they  contain  cotton,  results  in  an  increased  level  of  business  activ- 
ity and  higher  consumer  incomes.     These  in  turn  are  reflected  in  a  higher 
level  of  cotton  consumption  than  would  otherwise  prevail. 

Those  factors  which  are  relatively  little  influenced  by  the  defense 
program  include  se\reral  Government  cotton  surplus  disposal  programs  and  also 
reduced  competition  from  European  and  Asiatic  textiles.    The  Government 
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surplus  disposal  programs  .include  subsidy  payments  or.  cotton  products  expcrtei! 
as  well  as  subsidies  on  some  cotton  and  cotton  products  consumed  domestically 
Among  these  arc  the  LJattress,  Stamp  Plan,  Cotton  Bagging  for  Cotton  Pales,  an< 
the  Cotton  Insulating  Programs.  While  some  of  these  wore  effective  last  sea- 
son, most  or  them  v.ere  expanded  so  that  their  effect  on  cotton  con  sumption  vd" 
probabl  -  be  greater  this  season  than  last,  anu  consumption  in  both  seasons  il 
be  materially  above  the  average  for  the  last  5  years. 

Foreign  consumption  greatly  restricted  by 

Eui  ope  an  and  Asiatic  wars;  stocks  of  Air-ri^an  1 
cotton  in  foreign  countries  declining 

The  outlook  for  consumption  of  cotton  in  foreign  countries  this  season 
stands  out  in  sharp  contrast  with  the  bright  outlook  for  domestic  consumption. 
Most  of  continental  Europe  is  largely  cut  off  from  supplies  of  raw  cotton,  bot 
American  and  foreign,  with  the  result  that  cotton  consumption  has  been  at  a 
very  low  level  so  far  this  season  and  will  probably  continue  greatly  restricte 
despite  heavy  drawing  on  stocks. 

Consumption  in  the  United  Kingdom  continued  at  a  relatively  high  level! 
until  recently.,  but  recent  and  contemplated  changes  in  the  regulations  govern- 
ing cotton  consumption  insure  that  the  level  of  consumption  during  the  remain*! 
of  the  season  will  be  materially  below  the  level  which  prevailed  during  the 
first  half  of  the  season.    This  reduction  is  intend'.:!  to  conserve  shipping 
space  and  foreign  exchange  and  release  labor  and  power  for  use  in  munitions 
plants.     It  is  intended  that  most  of  this  reduction  will  be  at  the  expense  of 
domestic  civilian  consumption  but  shipping  and  exchange  difficulties  may  retar 
exports  of  textiles  and  the  importation  of  raw  cotton  by  Great  Britain. 


y 


The  impact  of  both  the  European  and  Asiatic  wars  is  also  being  felt  bj 
the  cotton  industry  in  China  and  Japan.  Japan  in  particular  finds  that  pro  due 
tion  costs  have  increased  because  of  the  Asiatic  war  and  the  necessity  of  mak- 
ing the  textile  industry  subordinate  bo  the  war  industries.  Reduced  export 
outlets,  increased  manufacturing  costs,  and  regulations  prohibiting  the  civili 
consumption  of  all-cotton  goods  have  reduced  distribution  below  the  recent  lev 
el  of  production  so  that  at  the  end  of  December  there  was  estimated  to  have 
been  a  surplus  of  about  10  months'  export  supply  of  cotton  textiles  in  Japan 
The  Japanese-owned  mills  in  both  the  occupied  areas  of  China  and  in  Shanghai 
are  operating  on  a  very  restricted  basis,  whereas  the  Chinese  mills  in  un- 
occupied areas  and  in  Shanghai  are  operating  at  a  very  high  level.  British- 
owned  mills  in  China  occupy  a  middle  position,  but  cotton  consumption  in  China 
is  at  a  comparatively  low  level  for  the  entire  country  because  of  the  prepondi 
ance  of  J apane se-owned  mills. 

Cotton  consumption  in  British  India,  as  in  the  United  States,  has  been 
at  a  record  high  level  this  season.     Seme  of  the  contributing  factors  are  mil: 
tary  orders  of  cotton  textiles  for  the  British  Government,  gradually  decreasing 
imports  and  increasing  exports  of  cotton  textiles,  speculative  buying  by  Indiar 
distributors,  and  improved  consumer  demand. 

Under  the  stimulus  of  some  of  the  sane  factors  mentioned  for  India, 
Canadian  mills  have  been  very  active  so  far  this  season.     During  the  first  half 
of  the  current  season  Canadian  consumption  materially  exceeded  the  correspond- 
ing months  a  year  earlier  when  a  new  record  high  for  the  entire  year,  of 
391,000  bales,  was  reached.     The  total  for  this  season  may  eaual  or  exceed  thai 
of  1939-40. 
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C  ' -■:  ~~  1 "  y  r  i  c  e  ave  r  g  ge  s  ame  as_  ye  ar  a  go  ; 
in  some  foreign  markets 


So  far  this  season  the  price  cf  Middling  15/16"  cotton  in  the  10  markets 
has  ranged,  from  °.27  to  10.70  cents  per  pound,  and  on  only  1  day  (October  1 4.) 
did  it  fail. below  the  average  Government  loan  rate  for  those  markets  of 
cents  per  pound .    During  the  corresponding,  period  last  season  the  daily 
average  ranged  between  8.70  and  11. 28  cents.     The  price  this  season  general lj 
exceeded  that  of  a  year  ago  from  the  beginning  of  August  to  the  end  of  November, 
but  was  below  last  season's  level  from  late  November  to  mid-March.  Recently 
the  1940-41  price  has  climbed  back  a!  ove  the  corresponding  price  last  season. 
For  the  seven  months  (August-February)  the'  10-market  average  was  9-79  cents 
compared  with  9.84  s.  year  ago. 

This  season's  prices  have  been  relatively  free  of  excessive  erratic 
fluctuations  and  when  plotted  present  the  appearance  cf  a  relatively  smooth 
line  falling  until  the  season's  low  ..as  reached  on  October  14,  after  which 
it  slowly  climbed  until  recently  when  it  entirely  recovered  from  the  loss 
earlier  in  the  season  and  then  pushed"  on  slightly  higher.     The  farm  price 
followed  the  same  general  pattern  as  the  10-market  price  but  at  a  lower  level, 
the  margin  being  narrowed  during  the  heaviest  part  of  the  ginning  season 
(table  8).     The  average  farm  price  for  the  first  7  months  averaged  9-34  cents 
compared  with  9.30  cents  per  pound  a  year  earlier. 

The  gain  of  about  2/3  cent  in  cotton  in  the  10-market  prices  drying  the 
past  month  and  a  half  resulted  in  part  from  the  improving  outlook  for  domestic 
consumption,  but  trade  reports  attribute  some"  of  the  rise  to  a  feeling  among 
people  in  the  cotton  trade  that  additional  legislation  or  higher  1941  Govern- 
ment loans  may  raise  the  price  of  new  crop  cotton.     This  is  borne  out  in  part 
by  relatively  larger  rises  in  new  crop  futures,  which  from  about  the  middle 
of  February  to  the  latter  part  of  March  advanced  about  one  cent  per  pound, 
whereas  old  croo  futures  and  snots  advanced  from  about  1/3  to  1/2  cent. 

Supported  as  it  has  been  by  the  1940  Government  loan,  a  possible  1941 
loan  and  ohe  highest  domestic  consumption  on  record,  the  domestic  price  this 
season  has  remained  considerably  shov 0  the  orice  at  which  it  could  success!  illy 
compote  on  a  price  basis  with  foreign  cotton  in  most  accessible  foreign 
markets,  (tables  9  and  10).     Prices  of  cotton  in  some  cf  the  other  important 
exporting  countries  are  far  below  those  prevailing  in  the  United  States  this 
season.     For  instance,  the  price  of  Sao  Paulo  type  5  in  Sao  Paulo  (Brazil) 
has  ranged  from  about  2-3/4  cents  to  4-1/3  cunts  per  pound  below  the  New 
Orleans  price  of  Middling  •  15  '16"  during  the  first  7-1/2  men  oh  s  of  this  season 
and  on  Llarch  21  was  about  4  cents.     Likewise,  the  Bombay  price  of  Indian  0omr:i 
Fine  No.  1  has  ranged  from  about  2-5/6  to  5  cents  below  the  New  Orleans  price 
of  Middling  15/16"  cotton,  which  is  s  much  wider  margin  than  normally  exists. 
As  a  result  of  these  price  differences  American  cotton  is  finding  it  extremely 
difficult  to  compete  with  these  two  growths  in  the  Orient,  and  were  it  not  for 
the  absolute  shortage  of  shipping  space  from  Brazil  to  Japan  it  is  extremely 
doubtful  that  we  would  have  exported  as  much  cotton  to  tr  3  Orient  as  has 
already  been  shipped.     Because  of  a  price  advantage  of  about  1-1/2  to  2  cents 
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per  pound  in  favor  of  Brazilian  cotton  delivered  to  Canadian  mills,  the  Unit 
States  has  also  lost  a  large  portion  of  the  Canadian  market  for  raw  cotton 
this  season.     In  January. Canadian  mills  used  more  Brazilian  cotton  than 
American  cotton  for  the  first  time  in  history. 

In  the  United  Kingdom  various  factors  including  price  control  measures, 
import  quotas,  and  higher  shipping  rates  have  accompanied  the  Zurooean  war 
with  the  result  that  in  the  last  4  or  5  months  the  price  ratios  of  American 
to  other  growths  in  Liverpool  favor  the  use  of  American  cotton.     This  would 
normally  result  in  an  increase  in  British  imports  of  American  cotton  in 
relation  to  other  growths  but  under  the  prevailing  war  situation  it  appears 
that  to  a  considerable  extent  the  British  have  been  concentrating  their 
purchases  on  non-American  cotton. 

Income  from  cotton  and  cottonseed 
hi, ah  er  in  1940  than  in  1939 

On  the  basis  of  preliminary  estimates,  farm  returns  from  lint  for  the 
1940  crop  apparently  will  total  about  596  million  dollars  compared  with  537 : 
million  last  season,  a  gain  of  about  11  percent  (fig.  4  and  table  4).  On  th 
basis  of  the  average  ratio  (for  the  past  5-year  period)  of  the  value  of  cott 
seed  sold  to  the  value  of  production,  receipts  from  cottonseed  in  1940  mayfl 
about  88  million  dollars  compared  with  79  million  last  year.  Combined  recei 
from  cotton  and  cottonseed,  therefore,  are  estimated  to  total  about  684  millii 
or  884  million  if  Government  payments  are  added.  These  totals  are  11  and  (jm 
percent  respectively  above  the  1939  figures. 

OUTLOOK  FOR  1941-42 

World  carry-over  to  establish  new  high  record: 
prospect 3  far  high  domestic  but  l^v: 
foreign  cor, sumption 

The  carry-over  of  American  cotton  on  August  1,  1941  is  expected  to  be  1 
from  13-3/4  to  14-1/4  million  bales,  or  from  1  to  1-1/2  .million  larger  than 
at  the  beginning  of  the  present  season.    A  larger  increase  will  occur  in 
Government  caned  or  held  stocks  which  at  the  beginning  of  the  season  totaled 
8.7  million  bales .     At  the  end  of  February  Government  stocks  totaled  about! 
11  million  bales.     During  the  remainder  of  the  season  withdrawal?  will  probw 
exceed  new  cotton  entering  the  1940  Government  loan  so  the  total  at  the  ena 
of  the  season  will  probably  be  smaller  than  at  the  end  of  February.     Should <j 
the  acreage  of  cotton  in  1941  be  the  same  as  that  of  this  season  and  the  ym 
equal  the  average  for  the  preceding  5  years,  the  production  for  the  coming! 
season  .would  be  equivalent  to  about.  12.0  million  running  bales,  including 
adjustment  for  city  crop  (12.2  million  bales  of  500  pounds  gross  weight), 
compared  with  12-1/2  million  running  bales  this  year.     Such  a  crop  with  thM 
above  carry-over  would  make  a  total  supply  of  American  cotton  in  1941  slight.' 
larger  than  that  of  the  current  season.     Several  factors,  however,  which  may 
ma,<:e  conditions  quite  different  are  that  the  1941  Agricultural  Adjustment 
Administration  allotments  are  to  be  somewhat  smaller  than  in  1940  and  consid 
ably  smaller  than  the  average  for  the  past  5  years.     There  is  also  the  supple 
mentary  program  discussed  below  which  is  designated  to  reduce  the  1941  acreail 
materially  below  that  of  1940.     On  the  other  hand,  fertilizer  tag  sales  in! 
the  Southern  States  are  larger  than  in  recent  years  (table  11).     With  abounj 
the  same  or  a  reduced  acreage  of  cotton  in  1941  compared  with  1940  the  large: 
purchases  of  fertilizer  Would  tend  to  indicate  larger  fertilizer  application' 
per  acre  of  cotton  s'rown. 
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Domestic  consumption  seems  almost  certain  to  continue  at  a  very  high 
level  during  the  remainder  cf  this  season  and  in  at  least  the  early  part  of 
next  season.     If  the  national  defense  program  continues  on  as  large  a  scale 
as  now  seems  likely  and  if  the  cotton  m.?ttress  program  is  as  important  as  it 
was  this  season,  cotton  consumption  in  the  United  States  for  the  1941  A2 
season  as  a  whole  should  be  maintained  at  a  very  high  level.     Because  of  un- 
certainties as  to  developments  in  the  European  and  Asiatic  wars  it  is  difficult 
to  forecast  cotton  consumption  in  foreign  countries  for  the  coming  season. 
It  is.  nevertheless,  expected  to  continue  much  below  normal.    Even  the  same  low 
level  of  foreign  consumption  of  American  cotton  cannot  continue  tJhroiighdu±~tte 
coming  season  without  increased  imports  of  American  cotton,  for  it  would  be 
impossible  to  ur?.w  on  stocks  to  anything  like  the  same  extent  as  in  the  current 
1940-41  season.     American  cotton  will  continue  to  face  keen  competition  from 
foreign  cctton  in  other  countries  for  economic,  military,  and  diplomatic 
reasons,  and  it  may  also  encounter  growing  competition,  both  at  home  and  abroad 
from  other  fibers.     If  the  war  continues  somewhat  as  in  recent  weeks  or  on  a 
more  intensified  scale  foreign  consumption  of  American  cotton  seems  likely  to 
be  considerably  smaller  next  season  than  in  1%0-41.     This  would  be  true  even 
if  exports  of  American  ccttcn  were  larger  than  those  of  the  current  season. 

Co^  tea  f-r.T  rs  sjiould  consi  i  -  r  :h  .jir  coa  structure 

v  r  :     -  i  pla.ar.iy.r  their 


The  outlook  for  cctton  is  but  one  of  the  important  factors  a  cotton 
farmer  should  consider  in  planning  his  farming  operations.     He  needs  also  to 
consider  the  arovisions  of  the  Agricultural  Adjustment  Administration  programs 
as  they  are  likely  to  affect,  his  cropping  system,  the  opportunities  for  other 
crops,  and  the  costs  of  the  various  articles  he  will  need  to  buy  in  making 
his  crop.     If  the  farmer  decides  to  cooperate  in  the  Agricultural  Adjustment 
Administration  programs  it  is  still  necessary  to  determine  the  acreage  in 
crops  other  than  ccttcn,  the  amount  of  hired  labor  to  employ,  ana  the  amount 
of  machinery,  fertilizer,  and  other  supplies  to  purchase. 

In  most  respects  the  1941  Agricultural  Adjustment  Administration  progra. 
is  very  similar  to  that  for  1940  although  the  price  adjustment  payments  have 
been  reduced  from  1.44  cents  per  pound  to  1.37  cents  and  cotton  payments 
eliminated  on  new  (C-2)  farms.     This  might  tend  to  reduce  the  extent  ofpartispa- 
t&n  on  the  part  of  some  farmers  but  any  influence  this  might  have  on  participation 
may  be  more  than  offset  by  a  supplementary  cotton  program  which  is  intended 
to  encourage  a  reduced  1941  cctton  acreage.    This  supplementary  program  pro- 
vides for  the  payment  of  cctton  order  stamps  at  the  fate  of  10  cents  per 
pound  on  the  normal  cotton  yield  of  the  acreage  diverted  under  this  supple- 
mentary program,  the  diversion  to  be  made  from  the  1941  acreage  allotment  or 
the"! 940  measured  acreage,  whichever  is  smaller.     Under  this  program,  payments 
are  to  be  restricted  to  not  more  than  25  dollars  per  family  with  respect  to 
one  farm  (fifty  dollars  in  the  case  cf  a  person  interested  in  2  or  more  farms 
or  the  operator  of  a  farm  with  two  or  more  tenants  or  sharecroppers).     Mo  pay- 
ment shall  be  made  to  any  producer  with  respect  to  a  farm  for  which  the  com- 
puted cotton  order  stamp  payment  is  less  than  five  dollars. 

In  nlanning  and  conducting  his  farming  operations  it  has  already  been 
mentioned  that  the  cotton  farmer  should  consider  the  present  and  prospective 
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prices  of  the  various  items  which  involve  a  cash  outlay  (fig.  5).     Farm  wage 

rates  are  likely  to  bo  higher  this  season  than  last  partly  because  of  the 
national  defense  program.     The  available  supply  of  farm  labor  is  likely  to 
be  substantially  reduced  by  the  withdrawal  of .labor  into  military  service 
under  the  Selective  Service  Act,  and  by  the  sharp  increase  in  industrial  pro- 
duction with  the  accompanying  increase  in  ncnfar.m  employment.     Other  cost  ' 
items  which  appear  likely  to  be  higher  this  year  than  last  for  the  Gotten  Be] 
as  a  whole,  are  building  materials,  equipment,  .and  supplies.     Those  for  "/hict 
the  price  appears  to  be  lower  are  farm  machinery j  seed,  -and  work  stock. 
Fertilizer  is  now  being  purchased  at  prices  lower  than  a  year  ago  and  the 
volume  of  tag  sales  indicates  that  farmers  in  the  Southern  States  are  buying 
more  fertilizer  this,  year  than  last.    With  the  same  or  a  smaller  acreage  cjfl 
cotton  this  would  indicate  larger  applications  per  acre  in  cotton. 


The'  Southern  farmer  needs  also  to  consider  his  income  opportunities 
from' other  agricultural  products.     During  the  coming  months  the  general 
business  outlook  is  indicative  of  increased  employment,  higher  consumer  in- 
comes, and  in  some  cases  higher  prices  for  the  products  which  are  now  being 
or  could  be  produced  on  Southern  farms.    Some  farmers  who  have  outlets  for 
livestock  and  dairy,  vegetable,  and  other  to  ducts  may  find  it  profitable  t 
expand  these  enterprises. 

Table  5«-  Cotton:    Exports  from  specified  countries  average  1929-30 
to  1938-39,  and  seasons  1938-39  to  date 


Country  of 
origin  and 
destination 


ngdom 


United  States 
to 

United  K. 
Canada  . 
Japan  . . 
China  . . 
Russia  . 
Germany 
France  . 
Italy  .. 
Spain  . . 
Belgium 
Other  coun- 
tries .... 
Total  3/ 


10-yr.  -r. 
1929-30 

to 
1938-39 


1,000 
bales 


1939 


1940 


1941 


:  1941 

as  a 

PC  t  .  Od 
:  1940 


AU£ 


1,000 
bales 


1,000  1,000 
bales  bales 


-JL 


1/  Pet 


87 

34 

193 

13 

16 

11 

38 

18 

126 

66 

92 

10 

22 

4 

77 

8 

<£/ 

0 

0 

0 

75 

26 

0 

0 

45 

10 

130 

0 

45 

24 

74 

0 

15 

14 

31 

0 

11 

5 

42 

0 

51 

70 

70 

12 

493 

264 

747 

61 

6.7 
4^.4 
10.9 
10.4 


0 
0 
0 
0 

17.1 


10-yr . av? 
1929-30:1938- 
to       :  39 


193? 


•39 


1939- 

40 


1940- 
41 


:1940- 
as  I 
nct.c 
:  1939- 


1,000 
bales 


1,000  1,000  1,000 
bales  bales  bales 
1/       1/  1/ 


-'ct 


872 

319 

1,526 

340 

144 

142 

257 

103 

1,003 

594 

675 

49 

183 

44 

355 

21 

13 

0 

0 

139 

793 

226 

19 

0 

536 

304 

618 

0 

365 

198 

385 

0 

128 

15 

221 

0 

95 

62 

136 

0 

423 

552 

725 

73 

22. 

40 
7 
5 


10J 


8.2    -  4,555      2,456  4,917     725    14. 1 


Compiled  from  official  sources. 

1/  American  in  running  bales  (counting  round  bales  as  half  bales),  foreign  in  balej 
of  478  pounds  net.  2/  Less  than  500  bales.  ^  Totals  wore  made  before  figures  wei 
rounded  to  thousands. 
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Table  6.— 

ou  louiij  J.J.J.  jsxncis.     Jijxporus  ^rom 
and  percentage  change,  1935-40 

the  United  States 

Year 

beginning 

August 

Period 

1940  1/ 

l  Average 

1   1939  : 

I     As  a  percentage  of 

;  1935-39 

Actual 

:    Average  : 
:    1935-39  : 

1939 

:  1,000 
i  running 
>      bale  s 

1,000 
running 
bales 

1,000 
running 
bales 

Percent 

Percent 

Aug.  • 
Sept. 
Oct. 

ITov.  ; 
Dec. 

Jan.  : 
Feb.  ; 
Aug. -Feb.  j 
Mar.  j 

:  211.9 

!  5^1.4 

:  744.2 
:  737.1 
:  631.1 
:  610.7 
:  460.3 
3.9S6.7 

!  412.4 

214.5 
644.3 
885.2 

583.6 

S06.7 
1,035.4 

746.7 
4,916.5 

^33.3 

65.4 
90.6 

194.7 
144.7 
112.6 
56  2 
60.6 
724.7 

"30  3 
16  7 
26. 2 

TO  A 

16.5 
9.2 

13.2 
IS. 2 

30  ^ 
•  j 

14  1 

??  n 

PU  ?! 

14.0 
5.4 
8.1 

14.7 

Apr.  : 

:  325.2 

344.  D 

May  : 

:  247.5 

226.5 

June 

:  190.0 

133.5 

Julv  , 

:  143.9 

136.8 

Total  for  season: 

5,305.9 

6,191-7 

Compiled  from  reports  of  the  Bureau  of  Foreign  and  Domestic  Commerce  and  thel 
Bureau  of  the  Census, 
l/  Preliminary. 


Table  7.- 


Cotton,  all  kinds:     Consumption  in  the  United  States 
and  percentage  change,  1935-40 


Year 

beginning 

Augus  t 

— 

1940  1/ 

Period 

Average  : 

1939  : 

i    As  a  percentage  of 

- 

:    1935-39  : 

:  Actual 

:    Average  : 
:    1935-39  : 

1939 

1,000 

1,000 

1,000 

running 

running 

running 

bales 

bales 

bales 

Percent 

Percent 

Aug.  : 
Sept.  ; 
Oct.  ; 
ITov.  : 
Dec.  ! 
Jan.  ! 
Feb.  j 
Aug. -Feb.  ) 
Mar.  j 

555.4 

!  567.9 

:  591.7 
:  537.2 
:       56s. 5 
:  606.5 
:  566.6 
!  4,043.8 

:  623.5 

630.7 
624.2 

686.5 
718. 7 

650.1 
731.8 
661.8 

4,703.7 
627.2 

654.5 
639.3 
770.7 
744.1 

775.5 
843.3 
793.6 
5,220.9 

117. 8 
112.6 

130.3 
126.7 
136.4 

139.0 

140.1 
129.1 

103.8 
102.4 

112.3 
103.5 
119.3 
115.2 

119.9 
111.0 

Apr.  : 

:  575.0 

623.1 

May  : 

:  574.9 

641.6 

June 

:  564.6 

565.4 

July  ; 

:  556.5 

622.7 

Total  for  year  j 

:  6,933.3 

7,733.8 

Compiled  from  reports  of  the  Bureau  of  the  Census. 
1/  Preliminary. 
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Table  8 Cotton  prices,  mill  margins  and  specified  index  numbers,  bnited 
States,  annual  1929-59,  monthly  August  1940-February  1941  l/ 


:Price  of  cotton  per  pound 

Index  nujibei's 

Year 

U  V       -l.  d-j.  iU5  J.  O 

'   15  th  nf 

1. . w  Ilvll 

Parity: 

/ 

2/  | 

riddling 
•  15/16" 
cotton- 
average  : 
for  10 
mar  lasts  : 
'  »/ 

'  Mill 

A  / 

Cotton 
'  ( 1 93^-S9= 

t  on ) 

5/ 
.  2J 

Industrial 

TYr*  n  rh  i  p  — 

T  1  PlTl 
L/  -i.  L1..  - 

'  f  1        -^9  = 

1  no ) 

_/ 

Whole-  ! 

Co  1  p 

*t>t*t  r*  f=> 

^  J.     J.         X  — 

1  DDI 
6/ 

Prices 
paid  by 
:  farmers 
(1910-14= 

100) 

:  Cents 

Cents 

Cents 

Cents 

.929 

:  15.50 

20.30 

16.23 

15.19 

91 

101 

134 

151 

.930 

:  9.22 

13.35 

10.02 

12.17 

78 

81 

114 

135 

.931 

:  5.61 

15,84 

6.10 

9.43 

73 

63 

99 

115 

- 

.932 

:  6.90 

14.29 

7.29 

10.07 

92 

62 

92 

103 

- 

.953 

:  10.55 

15  .52 

11.00 

13.95 

85 

76 

106 

118 

.934 

:  12.27 

16.28 

12.70 

11.83 

80 

79 

114 

126 

.935 

:  11.29 

15,76 

11.92 

12.63 

94 

96 

117 

122 

936 

12.64 

16.63 

13.29 

16.59 

120 

116 

124 

130 

937 

8.39 

15.25 

9.09 

12.15 

86 

92 

119 

126 

938 

8.28 

15.65 

8.99 

10.44 

103 

99 

112 

120 

939  : 
940-41  7/ 

9.50 

f 

15.81 

10.09 

12.63 

116 

117 

114 

122 

1 

.ugust 

15.75 

9.91 

11.25 

124 

121 

113 

122 

ept  ember 

15.75 

9. 48 

12,26 

120 

125 

114 

122 

ctcber  : 

9.35 

15.75 

9.38 

13.31 

126 

129 

115 

122 

ov  ember  : 

9.58 

15.75 

9.66 

14,24 

135 

132 

116 

122 

lec ember  : 

mC  3 

15,87 

9.86 

14.50 

145 

138 

117 

122 

anuary  : 

9.45 

15,87 

10.10 

14.94 

133 

139 

118 

123 

'ebraary  ; 

9.44 

15.87 

10.13 

16.00 

142 

139 

118 

123 

/   All  annual  data  on  an  Av.gust  1  year.    The  annual  figure  is  the  simple  average 
.  f  the  12  monthly  figures. 

-/   Average  United  States  farm  price  for  the  5  years  August  1909-July  1914  of  12.4 
;  ents  times  the  index  of  orices  paid  by  farmers,  interest,  and  taxes  (1910-14  =  100). 
:  /   Prices  for  1929  through  1936  are  the  premiums  of  15/16"  cotton  at  six  markets 

-  Dallas,  Galveston,  Pcuston,  Little  Pock,  Memphis,  and  New  Orleans)  added  to  the 

-  rice  of  7/8"  cotton  in  the  10  markets.  Prices  for  1937  and  1938  are  the  premiums 
■  or  this  quality  in  the  10  designated  markets  added  to  the  price  of  7/8"  cotton  in 
;  he  10  markets.    Since  1939  prices  are  as  quoted  on  Fdddling  15/16"  cotton  in  the 

0  designated  markets. 

/   Fill  margins  on  unfinished  cloth  (17  constructions). 

-  /    Federal  Reserve  Board,  ai.iustei  for  seasonal  variation. 

-1/    Bureau  of  Labor  Statistics  1926  =  100,  converted  to  1510-14  =  100. 
'  /  Preliminary. 
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Table  10.-  Cot-ton:     Spot  price  per  pound 


iarl\ 


Anieric 

Sea son , 

New  : 

lUUiJ  bii 

( i  ~i  *   * 

W  J. 

or  day 

loan  3 

4- Jj  -LO  el 

10-yr.  av.  : 

Gents 

1  POO     O  C>    -(-  /->  • 

192 /-2b  to  : 

-L  /  J  U    >  f      •  •  •  • 

1?  qq 

"io%_37 

-i- /^v-1  j  i   

] c37_Qg  : 

9.24 

-*-7J  <->    >        •  •  •  •  ' 

°  OA 

10  3  0_/Q 

x  ,  j  /    if  v    i  •  .  .  . 

J- W  •  <C 

An  P*  ■ 
•"■•^e  - 

Sent 

q.22 

Ort 
woo. 

q  no 

Nov  : 

9.60 

Dec  : 

10. 84 

Jan  : 

10.  98 

Pen  : 

1  0  87 

jviar  

_LU  •  0  j 

Apr  : 

10.  (J+ 

May  : 

10.25 

June   : 

10. 74 

July  : 

10.55 

1  Q  /  A     I  -i 

"^b  

g  qo 

Sept  : 

0  ct  : 

q  /  7 

7  •  '+  / 

Nov  I 

Q  77 

'  •  I  ! 

Dec  : 

9  94 

Jan.   .  * 

Feb  : 

1  0  2? 

Feb.  7  . . . : 

10  13 

14 

1  0  03 

21  . . .  : 

10 . 33 

28  . . . : 

10.45 

Mar.  7  • . .  ' 

10.53 

10.  92 

21  .  .  .  : 

10.85 

Prices  at  K 


t: 


.0- 


iar  average  1927-2 


nd  spread  between  price::  in  specified 

1936-37  and  1936-37  to  date' 


Spread: Spread 

of     :  of 
jiver—  :0saka 

pool  :  over 

over 


New 
Or- 


-± 


t  to 
Indian 


Bom- 
bay 


Spread: 

*  of  : Spread 
Liver-:  of 

pool  : Osaka 

over  : 
Bombay : Bombay : 
l/    :  • 


:  Spread:  :  Spread 


onts  Cents  C:nt: 


tents 


1.51 
1.17 
1.0? 
1.11 
2.41 
.98 
1.99 
1.53 
2.06 
3.30 
3.83 
2.87 
2.43 
2.73 
2.70 
1. 87 
2.70 

3.58 
4. 66 
4.18 
4.07 
4.26 
4-45 

4.13 

i  ^ « 

/+.  <CJ 

4.3o 
4.03 
4.04 
3.99 
4.01 
4.16 


1.95 
2.30 
3.46 
5.02 
2.10 
.  46 
1.21 
1.66 
1.13 
2.31 
2.84 
2.99 
2.97 
2.78 
2.57 
2.13 
2.16 

2.39 
2.49 
2.75 

2.68 
2.76 

9 

4/ 

V 

4/ 

I 

4/ 
4/ 


1  & 

4S 


10.06 

1.13 

0.96 

14.11 

-0.03 

10.08 

.79 

1.21 

12.95 

1.17 

7.27 

.69 

2.32 

9.26 

09 

• 

6.57 

.57 

1.04 

8.40 

1.23 

O.  JJ 

1 .  <3± 

0  rw 

3  «4^> 

6.76 

.62 

.59 

7.72 

1.65 

7.33 

1.23 

.95 

8,69 

2 . 02 

7.46 

.95 

.82 

8.73 

.1.72 

8.61 

.85 

.62 

Q.7o 

1.83 

10.50 

1.19 

.79 

11.91 

.  <C J 

IO.46 

1.85 

.57 

11.35 

3.52 

9. 16 

1.93 

.90 

10.70 

3  •  24 

8.78 

1.90 

.61 

9.69 

3.54 

8.86 

1.84 

.02 

8.37 

4.60 

7.76 

2.47 

-.09 

7.53 

5.37 

5.64 

3.73 

1.25 

6.69 

5.74 

6.19 

3.27 

1.63 

6.79 

5.92 

6.57 

3.19 

1.30 

6.50 

6 .60 

6.92 

3.36 

1.59 

C  "Hi 

0.  /4 

6.93 

6.58 

3.68 

.99 

6.74 

6 ,6l 

6.78 

3.93 

OK 
•  /  s 

6.98 

6.79 

o.30 

4.92 

.84 

7.13 

7.11 

5.87 

6.09 

.91 

7.05 

7-57 

5 .61 

6.36 

H 

6.84 

7.56 

5.79 

6.18 

4/ 

6 . 77 

7.59 

5.  OO 

6.30 

6.81 

7.58 

5-54 

6.43 

6.85 

7.51 

5  •  44 

6.53 

tl 

6 . 93 

7-56 

5.77 

6.24 

K 

6.73 

7  7^ 

6.30 

6.11 

4/ 

6.56 

3*.37 

6.38 

5.61 

4/ 

6 . 81 

8.20 

15.34 
15.46 
10.96 

•  9.  92 
12.44 
9.12 

9-34 
9.14 

10.37 
13.26 
15.10 
14.75 
14.92 
15.13 
13.38 
12 . 56 
12.26 

11.80 
2/11. 91 
3/11.91 

y, 

V 

4/ 
4/ 
4/ 
4/ 


1.78 
1.94 

2 . 14 
1.83 
3.32 
2.23 
3.15 
2.89 
2.33 
2.54 
2.40 
2.39 
2.25 
2.51 
4.06 

5.71 
7.28 

3.70 
9.40 
8.90 

4/ 
4/ 
4/ 

V 

4/ 

4/  ' 
4/ 

m 

4/ 1 


Orleans  are  from  records  of  the  Agricultural  1'arketing  Service, 


Prices  at  Bombay  are  from  Bombay  Cotton  Annual  and  Financial  News  through  Oct. 
1940;  since  then  from  New  York  Cotton  Exchange  reports.  They  were  converted  frc 
rupees  per  candy  of  784  pounds  at  current  rates  of  exchange  (buying  rates  in  re- 
cent weeks)  as  reported  by  the  Federal  Reserve  Board. 

Prices  at  Sao  Paulo  are  from  official  publications  and  cables.  Prices 
were  converted  from  milreis  per  15  kilograms  at  current  rates  of  exchange  until! 
Sept.  1934,  Oct.  1934  to  Feb.  10,  1935,  at  open  or  free  market  rates,  and  from  \ 
Feb.  11  to  date  at  composite  averages  of  official  and  free  market  rates:  except1 
from  Nov.  16,  1937  through  Apr.  10,  1939  when  free  market  rates  were  used. 
Prices  at  Alexandria  are  from  the  Monthly  Bulletin  of  Agricultural  and  Economic 
Statistics.     Frices  were  converted  from  tallaris  per  cantar  at  current  monthly 
rate  of  exchange  through  Aug.  1939;  since  Sept.  1939  converted  at  official  rate 
of  ^ exchange.     American  prices  in  the  United  States  based  on  gross  weight;  all 
prices  in  foreign  countries  based  on  net  weight.     1/  See  preceding  table  for 
prices  at  Liverpool  and  Osaka.     2/  Price  on  Sept.  30.     3/  Ave  rage  "of  ei.rht  quctd 
tions  through  Oct.  1-16.     U  Not  available. 
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Eaole  ii,- 

Fertilizer 

tag  sales, 

"by  States 

and  area 

3,  1925-40 

AlJj 

■~u.pt  throu^b  Fe  orrary 

:  K~ 

rear  average  1 

191+0-^1 

Area 

!  1925-29 

•  • 

:  1930-34  : 

>  • 

1935-39  ; 

1330^0 

;  192+0-41  ; 

F  * 

r  • 

as  a  per- 
centage of 
1939-40 

•  ions 

Ions 

Tons 

Tons 

Tons 

i  ore  on  li 

Georgia 

South  Carolina 

•     1  qt  lilin 

:  303,912 
:  289.905 

65,070 
125,301 

112,320 
201, 198 
201.356 

129,250 
134,313 
188, 585 

140, 700 
219,854 
218 , o94 

119.3 
116.0 

Total 

I  725,257 

340,174 

515,374 

502,148 

579,248 

115.4 

Louisiana 
Mississippi 

»          liC?  A71 
»        M-6  ,  U  ( 1 

:  £6,51+7 
:    136, CS? 

13, 5j4 
43,46i 

+06 

28, 910 

70  ,  637 
81,  2<_8 

39,350 
bl,3S° 
128.453 

54,550 

c  c   i  nl  t 

&5» 1°  • 
159,352 

i-jo.  0 

104.7 

124,4 

Total  j 

;  270, 6S5 

87,463 

130,775 

249,199 

293,536 

120.2 

Texas  • 

!  6l,633 

—  /   *+ ,  c  -tU 

31,79^ 

+3,971 
4. 809 

48,053 
4,077 

57,993 
7.301 

120.7 

Total  J 

66,473 

35,^26 

48,780 

52,130 

65,299 

125.3 

Total  8  States  ) 

1,122,415 

^63,063 

745,529 

803,477 

944,143 

117.5 

Tennessee  : 

V  XX  c^Xi-XtX  a 

North  Carolina  : 
Florida  * 

371,307 

■s no  7  on 

CO  ,0/O 

160,033 

243,093 

279. 3o5 

33,66l 
192,404 
347,366 
367.908 

30,261 
183,395 
359,213 
3C4,3^J- 

55,271 
194,862 

359,255 
.  412,175 

182.6 

100.0 
IJM-.1-) 

Total  | 

9^9.479 

719,194 

9-6,939 

372,719  1,021,563 

105.0 

Total  12  States; 

2,071,39*1 

1,132,257  1 

,632,46s  1 

,776,196 

1,965,706 

110.7 

ConpilDd  from  reports  of  the  National  Fertilizer  Association, 
1/  Average  for  4  years,  1926-29. 


